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THE SITUATION 


The volume of general business activity in New 
England during February was slightly less than the 
level which prevailed in January, after allowances 
had been made for customary seasonal changes, but 
was materially higher than in the corresponding 
month last year. Many of the important industries 
usually increase seasonally in activity between 
January and February; consequently, such activities 
which were operating at or near capacity during 
January would be unable 


first two months of 1942 is estimated to have been 
28,173,000 pairs, an amount 4.3 per cent larger than 
during the corresponding period a year ago. 

In New England during February the value of 
total construction contracts awarded was $30,556,- 
000, as compared with $20,668,000 in January and 
$23,097,000 in February, 1941. This was an increase 
of nearly 48 per cent over January and more than 
32 per cent over February last year. Total construc- 

tion contracts in this dis- 





to show seasonally ad- 
justed increases in Feb- 
ruary. The building in- 
dustry, which was at a 
low volume in January, 
increased considerably in 
February. The sales vol- 
ume of 119 department 
stores and apparel shops 
in New England during 
February was 18.1 per 
cent higher than in Feb- 
ruary a year ago and for 
the first two months of 
the current year was 30.5 


COMPARISON 
FEBRUARY 1942 COMPARED 
WITH FEBRUARY 1941 
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trict for the first two 
2 MONTHS 1942. COMPARED months of 1942 were 
ST Tor $51,224,000, an amount 
| |) 3.2 per cent less than was 
reported during the first 
two months last year. 
The number of wage- 
earners employed in 
2,044 representative 
manufacturing establish- 
ments in Massachusetts 
during February was 1.3 
per cent larger than the 
number employed in 
these same establish- 
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per cent higher than the 
corresponding volume reported for last year. 

Total revenue freight carloadings in New England 
during the four-week period ending March 14 
amounted to 110,485, exceeding the total of 105,584 
during the corresponding four-week period last year 
by 4.6 per cent, and were 304,961 during the 11-week 
period ending March 14, a gain of 9.1 per cent over 
the corresponding period a year ago. 

During February the amount of raw cotton con- 
sumed by mills in New England was 107,893 bales, 
as compared with a total of 114,727 bales in January 
and 94,225 bales in February a year ago. The amount 
consumed in this district for the first two months of 
the current year was 222,620 bales, a gain of 13.1 per 
cent over the corresponding period last year. 

Production of boots and shoes during February in 
New England is estimated to have been 13,987,000 
pairs, a decrease of 1.4 per cent below the January 
total and also less than in February last year by 0.7 
per cent. The cumulative total in this district for the 


ments during January 
and was 10.8 per cent higher than the number em- 
ployed in February, 1941, according to the Massa- 
chusetts Department of Labor and Industries. 
Aggregate weekly payrolls for all manufacturing 
establishments in Massachusetts during February 
increased 2.5 per cent over January and exceeded 
February last year by 36.7 per cent. Average weekly 
earnings of wage-earners employed in manufactur- 
ing during February were $6.95 higher than in 
February last year and exceeded any other month 
since the surveys were first undertaken in 1922 by 
the Department of Labor. 

In Rhode Island during February the number of 
wage-earners employed in manufacturing establish- 
ments decreased 0.9 per cent from January but was 
10.3 per cent higher than in February a year ago, 
according to the State Department of Labor. Aggre- 
gate payrolls in February declined 1.0 per cent from 
the January level but exceeded February a year ago 
by about 33 per cent. 
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PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES IN 1941 
10 BOSTON BANKS AND 229 OUTSIDE BANKS IN FEDERAL RESERVE DISTRICT I 
GROUPED ACCORDING TO THEIR PERCENTAGES OF TIME DEPOSITS 










































































BostonBanks Outside Banks 
5 Es Totals 
Percenloges of Time Deposits to Gross Deposits: 89; under 25.1%|25.1%l050%|50.1 %lo75% oe * a Gam 
al OS Se GU Rte orpennety ery A lo gures 
Typical Bank in Group (10 Banks) (71 Banks) (81 Banks) | (70 Banks) | (7 Banks) (229 Banks) 
Percentages of Total Current Income: 
ANALYSIS OF RECEIPTS i ae 
1. Interest and Discount on Loans. Spacwieee 51.7% 418.3% 55.1% 58.7% 57.6% 54.1% 
2. Interest and Dividends on Bonds and Stocks.......... 25.0 _ 32.0 _ 26.5 30.4 37.4 _29.8 
3. Total Interest Received. . 76.7 80.3 81.6 89.1 95.0 83.9 
4. Service Charges on Deposit Accounts... . 4.8 8.4 8.6 Dit 2.5 7.5 
5. Rent from Safe Deposit Vaults. ..............0s+0e0: 1.5 1.9 1.9 1.2 8 17 
Ss AE MPRONTURIIING ooo os 5535.65 6 sis seseceeeriecceseseees 11.3 5.2 3.3 1.4 4 3.2 
7. All Other Current Income... ..........ccscccccccee §.2 3.3 4.0 2.7 1.8 3.2 
8. Gross Current Income from banking operations 99.5 99.1 99.4 100.1 100.5 99.5 
9. Net Earnings from operation of bank buildings (b)..... 5 9 6 —.1 _ 5 
10. OTM TUE COTE BECOING 6 os 5 siore 06.666 os. 0 0 000 100.0 100.0 100.0 100.0 100.0 100.0 
ANALYSIS OF PAYMENTS 
ag. Total Interest Payments. .... ....5-0-020 00000: 3.8 a 14.5 23.2 30.7 13.9 
12. Salaries and Wages (except for Building ~epeneunind 33.9 38.0 | 33.1 27.0 22.9 32.4 
13. Occupancy and Maintenance of Quarters. . we : 8.3 8.2 8.1 5.7 4.6 7.3 
14, Taxes (except on Bank Building).................... 7.6 5.3 4.5 5.0 §.1 4.9 
DB MDHICILY ON ACVOTUIINE 5 5 6 oso sas os ccc ccosecens 1.3 9 9 8 6 9 
16. Printing, Stationery, and Office Supplies.............. 2.0 4.1 3.4 2.7 1.9 3.3 
17, Insurance (except on Bank Building)................. 1.0 2.0 | 1.5 1.4 1.3 1.6 
TG, POGAEAL SPGDOML ENGUTANOG . oo occ cc en cece sees 3.5 2.3 2.4 2.1 2.0 2.3 
BP, RIND END BURIED <6. c vi5.0)5.0¥ 0 6000 sss cesvecanneeene 9 1.8 1.4 1.3 1.4 1.5 
DD; DEMONS BOG AOORTATIN . 500550 vos c ose sce ce nevcees 9 7 mf 6 4 7 
21. Furnishings, Equipment and Fixtures...............-. 1.5 1.8 1.5 1.2 3 1.5 
Oy a OR Serr ee 3 wf 5 5 5 6 
23. All Other Operating Expenses. ..............3..0.05- 5.5 4.3 _ 49 4.3 2.6 4.4 
24. Total Operating Expenses.................... 66.7 70.1 62.9 52.6 _ 43.6 61.4 
25. Total Current Expenses (Item 11 plus 24)..... 70.5 72.4 77.4 75.8 74.3 75.3 
26. Net Curr. Oper. Earnings (Item 10 minus 25) .. 29.5 27.6 22.6 24.2 25.7 24.7 
ANALYSIS OF PROFIT & LOSS 
27s APAVMOOUIAS PRI OF: GOOIDIOR 4 65 65 50055 5s 6:00 oi cscee sins 16.7 14.9 9.5 8.9 9.4 11.0 
28. Net Income “per security sales (Item 26 minus 27). . 12.8 12.7 13.1 15.3 16.3 13.7 
29. Net gains (+) or losses (—) on securities sold......... +5.2 +7.9 +6.1 +2.4 +14.7 +5.8 
30. Net Profits before Chg.-offs (Item 28 plus 29).. 18.0 20.6 19.2 17.7 31.0 19.5 
Si. Total Recoveries, ot0. (+). 2... cccccccccccscvccces +3.2 +5.4 +7.9 +7.5 +4.1 +6.9 
Ba. ROM CRASHING, C60, C—). 0. i cecicveesavenecens —13.5 —21.7 —17.3 —16.7 —36.6 —19.1 
33. Net Charge-offs (—) or Recoveries (+)........ —10.3 —16.3 —9.4 —9.2 —32.5 —12.2 
34. Net Bal. after all Charge-offs (Item 30 minus 33) 7.7 4.3 9.8 8.5 —1.5 7.3 
Interest Rates: 
35. Received on Loans and Discounts.................-.. 2.9 4.7 4.8 5.0 5.6 4.9 
36. Received on Bonds and Stocks. ..................-.. 22 2.8 2.4 2.8 3.0 2.7 
Bic PMU OF CRVIES POTOSI... 5. eves se ecscscocseseces 1.3 no dept 1.3 1.5 1.6 1.3 
38. Paid on Other Time T SRNR alan tho sais sas conus 7 1.0 9 1.0 8 9 
Percentages of Loans and Investments: 
39. Interest and Discount Received. .................55- 2.8 3.7 3.7 4.0 4.3 3.8 
40; All Other Corrent Income. .........ccccccccccescece 8 1.0 8 5 3 8 
41. BOC) CURPONE INCOME... so osccscsccccccces 3.6 4.7 4.5 4.5 4.6 4.6 
42. Interest Paid on Deposits and Borrowed Money....... 2 ah 7 1.0 1.4 6 
43. Salaries and : osant for Building § nese A 1.2 1.8 1.5 1.2 1.0 1.5 
44. Occupancy and Maintenance of Quarters 3 A 4 3 2 3 
45. Taxes (except on Bank Building).............. : 3 2 2 2 3 2 
46. All Other Current Expenses........c.cccsccevccceees 6 9 nS a 5 8 
47. Total Operating Expenses (except Interest Paid) 2.4 3.3 2.8 2.4 2.0 2.8 
48. Total Current Expenses (Item 42 plus 47)..... 2.6 3.4 3.5 3.4 3.4 3.4 
49. Net Curr. Operating Earn’gs (Item 41 minus 48) 1.0 1.3 1.0 1.1 1.2 1.2 
a and Charge “te \ uaaammeaed of average holdings) : 
Ws BENE OIA SPMOONINEB 5.555: i0)0c0icrcinsin.e'noesessices o0se ee 3 6 5 1.3 
51. Bonds and isthe... OME eS hee sha basananiatsswsiiseaed 9 1.4 1.5 1.2 2.9 1.4 
52. Net Current Operating Earnings on Capital Funds..... 6.7 5.0 6.2 6.3 6.2 5.9 
Percentages of Total Available Funds (a): 
53. Total Current Income...................- ae 2.2 2.8 3.0 3.3 3.5 3.1 
54. Total Current Expenses. ................. cae 1.6 2.0 2.3 2.5 2.6 2.3 
55. Net Current Operating Earnings 6 8 PY 38 9 8 
56. Net Gains (+) or Losses (—) on Securities Sold... +.1 +.2 +.2 +.1 +.4 +.2 
ee LS Ree ra —.2 -5 —.3 —.3 —1.0 —4 
58. Net Balance after all Charges and Dividends...... Pe ll 33 -A 2 
( oy Go eat O Surplus, Undivided Profits, De 
"Nole! 5 tial these date are not based on atithinatical aggregaten or averages of Gellar amounts, but are ave aes of the ta pepe Sercrasegne companea tet 
of the reporting banks. This method was raed in one ok to avoid any be too great weight to tothe larger or smaller banks; the largest 
bank under this statistical treatment carries no greater weight than the smallest. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 














































































































‘i 
BOSTON 1 One Year's Change 
De posits: Mar. 18 Month Ago YearAgo Gain (+) or Loss (—)} 
BGR TOI (OO RUE ois 5 bos ee kkccde we acadsvaweronebeccadesCaee. $1,042 $1,037 $ 996 $+ 46 + 46% 
PIAIADCON PG 1 OMIONTIS ATI i oo. 4: 8:6.0.0. vile eae aier'eeec tewedanbudwoe cee 301 321 365 — 64 — 17.5 
Beatasicee 1006 tts POP eet XATUN so o.oo -0s. 0 a kek 6 wd bei00 tiiwe wen wawesioaadade. 20 20 20 0 0 
SMU Ora etUMMCN ICICI. os S25 o.t 6:09: acs:brero'% os SaCeSa a relew mate ses E ae Daemon 21 9 6 + 15 +250.0 
RM PRIEUNES 5 rate Shore 0: fo) 2 ae alge ola vie a € hele ea adie were ecaie eck Saab es asleewaeces 78 78 82... - 4 — 49 
TO ER ee POOLED COIMNO is ki ie ocd cin doasinw envied sd cupecieees debe $1,462 $1,465 $1,469 $- 7 - 5% 
Reserves: 
Reserve with Federal Reserve Bank.............. aeaitiice alc ewne nae cncraardars 383 391 559 —176 — 31.5 
WEEE CWO ios rcceisrece. corns. SCALAEEAE CCVIREAG AS CAMS DDNESOEEO NOOSE CREM CSS 98 114 13 -— 33 — 25.2 
Balances with other Domestic Banke... 06 ccccccccccsccctccccscecseccveees 7 85 5 - 8 -—- 9.4 
TROP Ee PR olen See harder erencbele Wes sab ddiaakececevcewusucenses $ 558 $ 590 $ 775 $—217 — 28.0% 
Loans and Investments: . , 
Commercial, Industrial and Agricultural Loans........... 0.0.00 ccc ccucuees 374 359 283 + 91 + 32.2 
MES Esei ONE EIUION hasan eS de aaa itn 6 Sede nice wh ROTA Se wie ae <0 etn ds 77 75 47 + 30 + 63.8 
Loans to brokers:and dealers in securities........... 0. cccccccssecrccecccese 13 12 15 - 2 — 13.3 
Other loans for purchasing or carrying securities... .......... 0. ccceceueceuee 7 é 8 - |i — 12.5 
ERO De FONE RED RSOMEEIN Coca 6 050g. 0d Kee SER EE Viele Ribis de 0d oes Cea READ eee eok ie 34 35 37 - 3 - 8.1 
EORNG IO UAUEB: <o606 68.5.5 0.6o:09-0:6 e000 Me Ua wale ae) a ielpre Gil¥ a ccoe te ia we ea wia a nee 1 * a = a — 75.0 
Gane eRe cstipiard oa oie Oca Slated sok arte ina oecne. se a dialer bie Hee dee geenka Ke waa bee 106 107 102 + 4 + 39 
TOTAL LOANS “AND RNP MONS 5 5c 5 eit kei sated cad ded Sue ees $ 612 $ 595 $ 496 $+116 + 23.4% 
United: Staten CRRGasONS GWE. ooo ins 5 coed isc c sce cekscccccesdeccecnoesénes $ 336 $ 326 $ 246 $+ 90 + 36.6% 
OOO CENTUEOM MEMS SURRN OTE EID Ole Glia. aos raids dco: disse. s/ave )4.0 eb 4's. 6S vis ec ece eika stele ace det 3 36 34 + 2 + 59 
Other PONE iit UOC OMNOD «5501615 '55:6.65.050 6S since gies Riis bialedd wdbeleees baleeees 71 68 1 0 0 
TOTAL BONDS AND STOCKS OWNED...............ccccccccecees $ 443 $ 430 $ 35] $+ 92 + 26.2% 
TOTAL LOANS BNE) ENVES EBON Oso 6iccccdcces ow acsiccisicowedvweci $1,055 $1,025 $ 847 $+208 + 24.6% 
wale FIVE CITIES OUTSIDE OF BOSTON 
De TICIeNCN EPRICE ICE CRT OCU 05:9 555.5. 4.6.4 :9:6: 0-08 oa wR ON a eae eae Ose aeeelee aE $ 555 $ 534 $ 477 $+ 78 + 16.4% 
BiaasiCOe TIE C0 Die eehe CHAGG «65 oo go v5 ckcecec db einwtsiese ds oseesces es 42 43 49 - 7 — 14.3 
Pen ration Ere Uy NGEBREE DONEMMS op eles sieves cesivmacine sea aesinticesaciavns > 3 * bs 7 ares errs 
ROT OSE: BRINN a aca. 9. bela. on ai '4 oe: tree 9 6cas SRW hock, u erale eee Malern Sarmn wanes 9 7 4 + 5 +125.0 
SEER CUMIN Ca: altmiete Acie a (dic Vie. re eae SEDER Ooo CODE KE ROS MEER RICA RU EU Or 144 145 157 - 13 —- 83 
TPE Rs RVG Oele oF AGIOS) oo. 5. 6-5 66s cco sin socks scncevicbeeveeeocvans $ 750 $ 729 $ 687 $+ 63 + 9.2% 
Reserves: 
Reserve with Federal Reserve Bank...c50.005 ccc cect neccscccccocscenctvs Ci 125 120 130 - 5 - 38 
Waite CaN iecci sais Ac adddotensas eebecee hearer 22 22 17 + 5 + 29.4 
Balances with other Domestic Banks 107 98 121 - 14 — 11.6 
POUR ee hobo shes aaiccveeethiwedetesweaes $ 254 $ 240 $ 268 $- 14 — 5.2% 
Loans and Investments: . 
Commercial, Industrial and Agricultural Loans........... 0... .c cece ee eeee 84 82 73 + il + 15.1 
Open Market DAPES ... 6.556 ccesieses ERE CN are ee Ce CO eee 48 45 27 + 21 + 77.8 
Loane.to brokers and dealers in 6€CuUrities......0..0.050 ccc ccecceesvecvascaseene ] ] ] 0 0 
Other loans for purchasing or carrying securities........... 0.0... cee eee eens 7 8 - 2 — 22.2 
POPU Te RAMEE 6 6.5 6/5 'o Dey ala UX W's d'> ais ARIE K Sra ds DUIS HERD eee ake ARS Hee 45 45 47 - 2 —- 43 
OE MO MEMM. © 5.25 82 Sieve sory ORO Cae NEE CER EMER CSUR OU NEC RES * * ae or 
Gla eee eee ss oo erg cos eno cars pce w aici ei ata G b CRLAIT Oe LIRA aldig SEE PRR A gare oe anor 48 47 49 - 1 — 2.0 
TOTAL, EOANS AND DISCOUNTS. oi ccccscy crcierancevevedcuccansnae $ 233 $ 228 $ 206 $+ 27 + 13.1% 
Wives tated COMMONS OW DORs 6 oic5i5.d si oid Soar ela eee wens s wees een euu eels $ 239 $ 239 $ 180 $+ 59 + 32.8% 
Sarum RUIN EIN Sg 6 aw oci.o wdc: 4 od a bnewo dn iow ndunuwees 19 19 21 - 2 -— 9.5 
Other bores and atecke OWNED. ..o.c5 civ cksavcvasenesesdoecbewesn es 65 63 68 - 3 — 4.4 
TOTAL BONDS AND STOCKS OWNED..... pie edgeess cs aaenaa, eee $ 321 $ 269 $+ 54 + 20.1% 
TOTAL, LOANS AND: INVEST MEN ES. 6. o06c008e cetesaioncerocoesen $ 556 $ 549 $ 475 $+ 81 + 17.1% 
*Indicates less than 500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Banks Reserve Depoatts....6. esc oad cee sescessceess Raa ai adaratrawere $ 641 $ 643 $ 816 $-175 — 21.4% 
Nes at ERS Soe sat sraltiacsi aay ch ORO awa ce Se oe ne eek aces veeNS area artsy: 1 21 55 — 5 — 98.2 
BE OCRCE PIs oo eiick cece deis edie dweeneseaee be uekaeeeb eee Fee eee 42 46 63 — 21 33.3 
PR OPAURPIOHORIER orice corti s 4 Wie heats crac a als orss- dS 0G, Vean8 Se ea $ 684 $ 710 $934 $—250 — 26.8% 
Federal Reserve Notes in actual circulation.............ccecccccccecccecce ; 678 693 492 +186 + 37.8 
. SPO aN CRM ORME ETO ese sored iad he eae icc tokens @ Seiad pre-o oe wg mew ee ee. bi aeree : 1,205 1,247 1,284 -— 79 — 6.2 
Loans to Member Banks Secured bv U. S. obligations................0c0cceues * * OC” seis Sareea 
PEP COCR ENE CG EOE AN oo SiS bc La a be cccedsnriorenaredeeccuseeuas 0 0 0 0 0 
Total Loans to Member Banks................ eka ra die are aera erat Re $ * $ * $ 0 . ae 7a 
Acceptances: ougne iy Open MamMebes.. 5.56 eos ce ce a toenacesewbelenacneenes 0 0 0 0 0 
ESTARORTRE EAREME NE olay here so id OW orere oars Sat Raa DRS UR ETM HODED HELE ROmaeweRae 1 1 1 0 0 
} NUIRCCC SON CRRINERUIIR Elnora ares cet aay odes eu che anew ae sweteesieeutes 165 166 158 + 7 + 44 
RC eaN RE NTI SIELID CORESILES 2 55a 95. 3:20: s: starts. sod osnliee RG dH SS Ue PH be etA Ee ASS $ 166 $ 167 $ 159 $+ 7 + 44% 
Commitments to make Industrial Advances... ..........0 0. cece cece eee eeeeeee 1 * a ~ b  ‘asews 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Weekly Totals in Millions of Dollars) 
942 One Year’s Change 1942 One Year's Change 
= 18 Month Ago Year Ago Gain (+) or Loss (—) Mar. 18 Month Ago Year Ago Gain (+) or Loss (—) 
Bangor....... $ 49 $ 4.4 $ 3.7 $+ 1.2 + 32.4% Portland.....$ 19.5 $ 16.6 $ 9.1 $+ 10.4 +114.3% 
Brockton..... 6.2 5.9 5.0 + 1.2 + 24.0 Providence.... 57.7 45.6 47.1 + 10.6 + 22.5 
Burlington.,.. 3.7 3.0 2.8 + 9 + 32.1 Springfield.... 21.9 21.6 18.3 + 3.6 + 19.7 
Fall River.... 7.2 6.7 5.7 + 1.5 + 26.3 Waterbury.... 11.8 9.7 10.6 + 1.2 + 11.3 
Hartford..... 91.5 76.5 71.3 + 20.2 + 28.3 Worcester.... 21.1 20.2 17.2 + 3.9 + 22.7 
Holyoke...... 4.1 4.2 3.3 + & + 24.2 
OWE. . 5 ost 4.7 4.7 3.7 + 1.0 + 27.0 Total 16 Cities $301.9 $261.9 $236.0 $+ 65.9 + 27.9% 
OS ne 6.5 5.9 5.2 + 1.3 + 25.0 Boston....... 380.9 381.5 374.6 + 6.3 + 1.7 
Manchester... 5.7 4.6 5.4 + 3 + 5.6 _ ——- 
New Bedford.. 6.8 6.7 5.9 + 9 + 15.3 GRAND TOTAL 
New Haven... 28.6 25.6 21.7 + 69 + 31.8 17 Cities... .$682.8 $643.4 $610.6 $+ 72.2 + 11.8% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 110,485 
during the four-week period ending March 14, an 
amount 4.6 per cent larger than the total of 105,584 
reported for the corresponding four-week period a 
year ago, and during the 11-week period ending 
March 14 were 304,961, a total 9.1 per cent higher 
than in the corresponding period a year ago. 

From the first of the year through the week ending 
February 21 all the weekly increases over a year ago 
had been larger than seven per cent but the week end- 
ing February 28 was 2.0 per cent smaller and the 
weeks ending March 7 and March 14 were 2.7 per 
cent larger: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1942 1941 1942 compared with 1941 
February 21....... 28,581 24,573 +16.3% 
February 28....... 27,199 27,746 — 2.0 

| PSS Bere 27,355 26,631 + 2.7 

BERTON 14. 0.0 cvcces 27,350 26,634 + 2.7 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1942 1941 1942 compared with 1941 
February 21....... 12,609 10,444 +20.7% 
February 28....... 12,191 11,962 + 1.9 

Se Ree 12,687 11,706 + 8.4 
March 14......0.0. 12,847 11,606 +10.7 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 
1942 


Week Ending: 1941 1942 compared with 1941 


February 21....... 12,035 10,211 +17.9% 
February 28....... 11,328 11,767 — 3.7 
PM Bik ssenens's 11,245 11,306 — 0.5 
March 14... 0.2.6.6 11,492 11,592 - 09 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 





Boots and Shoes :—Production of boots and 
shoes in New England during February is estimated 
to have been 13,987,000 pairs, an amount 1.4 per 
cent less than in January and 0.7 per cent smaller 
than in February last year. Not since November, 
1940, until February, 1942, had shoe production in 
New England been less than the corresponding 
month of the previous year. 

During the first two months of the current year 
it is estimated that New England boot and shoe pro- 
duction amounted to 28,173,000 pairs, exceeding by 
4.3 per cent the cumulative total for the corresponding 
period last year. The New England proportion to the 
entire country for the January-February period 
averaged 36.7 per cent during the past six years. 
The two months’ ratio was 35.4 per cent in 1942 and 
36.0 per cent last year: 

SHOE PRODUCTION — FIRST TWO MONTHS 
NEW ENGLAND AND UNITED STATES 


(In Thousands of Pairs) 
Proportion of 








January-February, New United New England to 
inclusive England States United States 

29,330 76,229 38.5% 
20,813 56,037 37.1 
26,038 70,080 37.2 
25,878 70,896 36.5 
27,015 5,091 36.0 
28,173* 79,640* 35.4* 

6-year average....... 26,208 71,329 36.7% 


*Estimated. 


Building :—The value of total construction con- 
tracts awarded in New England during February 
was $30,556,000, an amount 47.8 per cent over the 
total of $20,668,000 in January and 32.3 per cent 
over the total of $23,097,000 for February last year, 
according to the F. W. Dodge Corporation. Between 
January and February there were substantial 
increases in three of the four major classifications, 
the utilities group being the only one in which a de- 
crease took place. 





Week Ending: 1942 1941 1942 d with 194 re . 

a eon a a  aane Beene iy ; th this district during February, as compared 

February 28....... 3,680 4,017 — 84 with February last year, two of the major groups 

EE Soicsvnaes 3,423 3,619 — 54 : Pte 

March 14.0000.00.. 3,011 3,436 —12.4 increased, non-residential contracts by 39.0 per 
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cent and public works contracts by 151.5 per cent; 
on the other hand, residential building contracts 
declined by 6.3 per cent and utilities contracts de- 
creased 10.0 per cent. 

In New England during the first two months of 
the current year total construction contracts were 
$51,224,000, a decrease of 3.2 per cent from the total 
of $52,931,000 reported for the first two months last 
year. Non-residential contracts and residential con- 
tracts declined by 17.6 per cent and 6.9 per cent, 
respectively, while public works contracts increased 
3.3 per cent and utilities contracts gained 84.9 per 
cent: 


CONTRACTS BY CLASSES ~ NEW ENGLAND TERRITORY 
a irst Two — 























CLASSIFICATION 1942 1941 Per Cent 
Valuation Valuation Change 
Commercial Buildings........ $ 2. 753,000 $ A 484,000 — 21.0% 
Manufacturing Buildings..... 9, 54,000 3,773, 000 — 29.9 
Educational and Science...... 2,137,000 ee 33,000 + 60.3 
Hospital and Institutional.... 633,000 109,000 +480.7 
Public Buildings............. 46,000 1,005,000 — 95.4 
Religious Buildings.......... 362,000 264,000 + 37.1 
Social and Recreational. ..... 374,000 514,000 — 27.2 
Miscellaneous Non-Residential 1,815,000 1,094,000 + 65.9 
Total Non-Residential..... $17,774,000 $21,576,000 — 17.6% 
Residential Buildings. ....... $15,787,000 $16,948,000 — 6.9% 
Grand Total Building...... $33,561,000 $38,524,000 — 12.9% 
Public Works (Public & ee $11,367,000 $11,002,000 + 3.3% 
Utilities (Public & Private). . 6,296,000 3,405,000 + 84.9 
Grand Total Construction... $51,224,000 $52,931,000 — 3.2% 


In this district eeeneena building contracts for 
the first two months of 1942 were $15,787,000, an 
amount 87.4 per cent larger than the average of 
those months for the years 1934-1942, inclusive, of 
$8,424,000; total construction contracts were $51,- 
224,000, exceeding the average of $28,217,000 by 81.5 
per cent: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 





Residential Total 
Contracts Construction 
January-February, inclusive, 1934....... $ 3,272,000 $18,625,000 
January-February, inclusive, Jee 2,160,000 10,701,000 
January-February, inclusive, 1936....... 4,563,000 28,157,000 
January-February, inclusive, i | Se 10,421,000 25,093, 
January-February, inclusive, 1938....... 5,928, 18,005,000 
January-February, inclusive, 1939....... 8,684,000 29,632,000 
January- February, inclusive, 1940....... 8,057,000 19,583,000 
January-February, inclusive, 1941....... 16,948,000 52,931,000 
January-February, inclusive, 7a 15,787,000 51,224,000 
FORCR II Sok dnscs oa cin: dae ew eiwatene ea eee $ 8,424,000 $28,217,000 





PRINCIPAL CLASSES OF BUILDING CONTRACTS 
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Textiles:—The amount of raw cotton consumed 
by mills in New England during February was 107,- 
893 bales, a decrease of 6.0 per cent from the 114,727 
bales used in January, but 14.5 per cent larger than 
the total of 94,225 bales reported for February a 
year ago. 

In this district during the first two months of the 
current year 222,620 bales of cotton were consumed, 
exceeding the total of 196,769 bales for the corre- 
sponding period last year by 13.1 per cent: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 





First Two —_ Per Cent 

STATE 1942 1941 Change 

CONMBRUENE Sc cwvoscesccce ws 16,878 14,807 +14.0% 
FR eP eee es ree 36,105 31,594 +14.3 
Massachusetts... 5. ccccceceus 117,176 104;3 46 +12.3 
New Hampshire............. 26,516 21,718 +22.1 
Rhode Inland. ....0%<iceccscece 25,291 231659 + 6.9 
WGQIIEE sxe dae hea awcnineede 654 645 + 1.4 

WOU sicicasbengereo cue 22,620 196,769 +13.1% 


Employment:—The total number of wage- 
earners employed in 2,044 representative manufactur- 
ing establishments in Massachusetts was 467,182 for 
the week including or ending nearest February 15, an 
increase of 6,040 employees, or 1.3 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
January. The amount of the weekly payrolls for all 
manufacturing establishments reporting was $15,- 
405,357 for the same week in February, an increase of 
$379,948, or 2.5 per cent, according to the Massachu- 
setts Department of Labor and Industries. 

Of the 467,182 wage-earners employed in the 2,044 
manufacturing establishments covered by the sur- 
vey, 156,984, or 33.6 per cent, were reported as being 
employed wholly on defense production, and of the 
2,044 establishments covered, 441, or 21.6 per cent, 
were similarly engaged. The principal manufactur- 
ing industries in which wage-earners were employed 
on defense contracts were: woolen and worsted goods; 
electrical machinery, apparatus and supplies; ma- 


INDICES OF EMPLOYMENT AND PAYROLLS 
TEXTILE MANUFACTURING IN MASSACHUSETTS 
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chine and small working tools; foundry and machine- 
shop products, and cotton goods. 

The records for the 17-year period 1925-1941, 
inclusive, show increases in February, as compared 
with January, every year but 1940. Employment 
during this period showed an average increase of 2.6 
per cent and the amount paid in wages an average 
increase of 3.9 per cent. 

The percentage changes in many of the principal 
industries of Massachusetts in the number of wage- 
earners and the amount paid in wages between 
January and February are shown in the following 
table: 





Number of Amount 
MAJOR INDUSTRIES Jage- of 
Earners Payrolls 
Bakery products........... See —1.7% + 1.7% 
Boots and shoes...........+.+.005 +3.4 +11.3 
i Se ee +4.0 + 4.9 
Clothing, SOND casc'osc. ca ap n'o'eoin +7.6 +15.0 
(Te ere ee —4,2 — 4.3 
Cotton @00ds...........cc00s +0.3 + 1.6 
Dyeing-finishing . +6.6 + 8.5 
Electrical machinery : 
Excluding radio........... ‘ : * 
Radio apparatus............ ; * 
Foundry and machine-shop products: ; 
Foundry products......... : +0.6 + 2.4 
Machine shops... : +3.4 + 7.1 
EB Goeth ase 4:5 +0.2 0.3 
Hosiery-knit goods: 
oS Ra eer +0.2 ** 
Knit goods..... +8.7 + 9.1 
7 eau +0.9 + 6.2 
eather tanning. Pr roe 2.2 + 3.0 
Machine and small working tools * * 
Paper and wood pulp...... ‘ +0.3 + 0.1 
Printing-publishing: 
Book and job..... ae ; —5.2 — 0.2 
Newspaper. —2.0 - 1.5 
Silk-rayon goods. ; —0.7 - 13 
Textile machinery and pe arts — 0.6 + 1.1 
Woolen and worsted goods...... —6.1 -— 7.8 


*In accordance with the request ‘of the Federal Government, no in- 
formation is given for this industry. 


**Less than 1/10 of one per cent. 


The number of wage-earners employed in man- 
ufacturing establishments in Massachusetts in Feb- 
ruary, 1942, was greater by 10.8 per cent than the 
number employed in February, 1941, and the amount 
paid in wages was greater by 36.7 per cent. The 
average weekly earnings of wage-earners employed 
in manufacturing in February, 1942, were greater 
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than at any time since the surveys were first under- 
taken in September, 1922, and greater by $6.95 than 
in February, 1941. 

Between January and February the percentage 
changes in many of the leading industrial cities of 
Massachusetts in employment and payrolls were: 





LEADING Number of Number of Amount 
INDUSTRIAL Establish- age- of 

CITIES ments Earners Payrolls 

Co os i 375 +3.9% + 3.7% 
te ny ; 55 +4.4 +10.9 
Cambridge... 87 +2.5 + 3.0 
RIO ice ik ae anos asec 51 +0.4 + 0.5 
PEGI «4.5.0.6 6 bee s:.eie's 46 +2.0 + 5.7 
oS err 49 +7.7 +13.5 
ROTUENANNS 5-0 os .0s605i-osac0-e%> obs 42 +3.2 + 9.0 
A ee eee ae eee 48 —8.0 — 9.5 
— Nadia Soa ne eamatonleeiae 63 +1.4 + 4.5 
beta chaiaietelt od avoictewis SX 67 +2.7 + 1.4 
ong RIND a 5 5. rkca weaio sate 53 +1.4 + 0.2 
rr 20 +0.3 + 2.8 
IOI «5 6s sc crn samnnes 72 +2.0 + 7.5 
pic 1 a eae ies 125 +2.3 + 3.4 


In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during February was 96,614, a decrease of 0.9 
per cent from the total of 97,441 reported for Jan- 
uary, according to William L. Connolly, Director, 
State Department of Labor. Aggregate payrolls for 
the middle week of February amounted to $3,010,- 
351, a decrease of 1.0 per cent below the total re- 
ported for the middle week in January: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 








Per Cent 

Change 
Number Employed from 

INDUSTRY February February February 
1942 1941 1941 
0 a eee ‘ 5,882 5,519 + 6.6% 
Metal Trades......... : 221365 17,260 +29.6 
rg ener : 52,040 49,987 + 4.1 
Cottons...,...... Sea edule 21,928 20;647 + 6.2 
RMR Nec 205-0'64 1,966 2,245 —12.4 
Woolens.... 3,603 3,351 + 7.5 
WUTAUBOB 650 be Sc oe sas 16,374 16,067 + 19 
Finishings. ... 8,169 7,677 + 6.4 
Rubber Goods......... 4,527 4,662 — 2.9 
Miscellaneous......... 11,800 10,193 +15.8 

Total Manufactures. . . 96,614 87,621 +10.3% 


*Based on figures for the week ending February 21, 1942. 
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SALES CONDITIONS 
1941 = 100 
Month of February 
1940 








th ‘ F 
1939 1941 1942 193) "ha ‘Sila + uaaeai® 42 
Connecticut Department Stores...............00ceeee 85 91 100 128 84 92 - 136 
Maine Department GtCres ... on 35 cocci ec ccsececetvececs 81 85 100 122 86 93 100 137 
Massachusetts Department Stores...................6. 86 85 100 116 89 92 100 12 
New Hampshire Department Stores.................0. 89 92 100 121 88 94 100 135 
Rhode Island Department Stores. .............0.seee0- 86 82 100 123 87 88 100 133 
Vermont Department Stores’: o... 65sec cece c se sencsns 84 90 100 119 88 92 100 127 
Boston Departmen S0Olet eco. sc5s cess ce cerneceetees 90 85 100 115 92 93 100 128 
Springfield Department Stores..............ccescrccses ™ 85 100 107 * 90 100 128 
New Haven Department Stores. .........cccccccesevce 86 90 100 121 85 92 100 127 
Portland Department Stores, 6.5.6 k csc ccece ce wesecces * 87 100 129 93 100 143 
Providence Department Stores. ........cccscccesscvnce : 87 83 100 123 88 89 100 133 
New England Department Stores. ...............000005 86 85 100 118 89 92 100 131 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of February 
Collected during February 
1939 1940 1941 1942 
Baahity Pieeigeereant tee ie poe a csc'es obs baie noe d Kitmee Raced baled ow nme Caelermenes ser 47.0% = 5% 45.1% 45.3% 
INGW ee AVert pre DAR eM SLOLON, cide coe casinos src. ostipeme tie und ded Ma vie Ses oa avas Roles enna emma 43.1 1.9 43.0 45.3 
DEG ViceriCe LyOiead CIN OL OUON 6 50.6: 606: 519: cao, cc0o dion RO Oe Oa p OEH aoe MERU CS tobe Aol slenice qelee 41.7 41 9 43.2 44.7 
eee Tice eth DIS EII RONO o.oo 6 oo ho hb nk Kos Nee CE MORSE S Ute bee CbARDEREOs OE EEE nine 45.6 44.6 44.2 45.1 
SALES BY DEPARTMENTS — —_ < mal D DEPARTMENT STORES 
1941 =1 
Month of February January through February 
1939 1940 1941 1942 1939 1940 1941 1942 
Women’s, Misses’, and Juniors’ Ready-to-Wear:......... 83 79 100 115 86 90 100 128 
Coats —- Women’s and Misses’............. 000000005 92 78 100 137 91 88 100 154 
Dresses — Women’s and Misses’............2-..00005 94 79 100 100 103 94 100 113 
SPERERNCST RS, AWW RE haa, ca! Claterarc 46.9 0)/A's) 5/418 ear ors provera = 4's ale 3678 - 80 100 120 * 92 100 140 
Pare, Cx. REPSiss GNA SCOTAGE. onc. ccs ccccccesesess 72 70 100 111 72 77 100 119 
Aprons SO eLOUE DIOMOR Ss sss ot Vessicasewasesavets 72 82 100 103 83 97 100 113 
SEE BES on 6 ocrsccncree ee eed russ ceaeshwe 102 87 100 131 79 94 100 138 
SUMED rc ee cac sn ewae anes capa cunicivas sede eae ans 93 75 100 123 76 94 100 129 
PEC once cede h eminem ane t eras secu scene dees 118 86 100 162 136 97 100 181 
Ready-to-Wear not reported above................05: 92 87 100 123 100 94 100 134 
Women’s, Misses’ and Juniors’ Accessories:............. 88 88 100 118 90 94 100 132 
oo aad stag oka cone pea mare Sieare bts tee peeiae 93 84 100 91 97 93 100 104 
WOGWGHE OTD VONIOE fics cccscadccienccesecsveepee 86 83 100 124 87 89 100 127 
Ce Be NR oa ep reataiic orate se ciacaig Srereeecsiens 83 85 100 133 87 93 100 164 
Knit Underwear, incl. Glove Silk. ..............00005 82 78 _ 100 116 83 88 100 130 
Sule anc Wieale CMOS WORE. 5 cc ccc ccc iin ss acensées 84 89 100 110 89 97 100 120 
WOOO CIMT IIT OROE Sg oe orcs ce ekcco vee weencmiaees 91 80 100 100 94 92 100 111 
Uae eR OR ONO ees w asians arden: ano. $end svesace Sad Rea 101 95 100 117 100 98 100 119 
Women’s and Children’s Gloves. .............0--ceee 89 88 100 98 92 94 100 114 
Women’s and Children’s THOGiUry ... «ooo... scccccnsaes 92 98 100 120 93 102 100 133 
Women’s and Children’s Shoes. ...........cceccceecs 85 85 100 127 89 92 100 141 
PERE Ae giaccagiavs Chr die Hisar s Ac eel mnt s aeeere 5 Bae ee 79 7 100 117 87 89 100 124 
a Ss cole che es ane ceeans ons ious eres 88 82 100 109 95 93 100 120 
TONGG AIUICIOR BOE DOLORES 660 5ccsce sins vecenectesue 86 92 100 127 84 92 100 141 
Useibreling) Piarancies, CAMeB kc. cccccscccccecacesteces 178 102 100 155 152 90 100 155 
Men’s and Boys’ Clothing and Furnishings:............. 76 74 100 130 78 82 100 148 
Men’ s Clothing Tee . RTE CRS EOE Ee Cnt er er 72 67 100 142 76 81 100 174 
Men’s Furnishings, incl. Hats and Caps.............. 78 80 100 118 79 84 100 126 
TOO NUN ooo ius ccc s 6 seucew cues neethuneseeenees 78 75 100 137 78 82 100 150 
DiGr ANe OGE CROCE foi cececdetscaaesvesqeneme ‘ 74 72 100 130 76 75 100 146 
pO a 0 ra et ir eae ee ea Wee ae re 88 82 100 123 88 91 100 133 
TE PODOEUIRORE 5 5 aise cceceevecvewncemesunes 86 84 100 125 87 93 100 134 
GPIB REGO YO WOE 66 ios bere ccies cere wneenesecee ees 95 78 100 116 96 89 100 130 
TAGS POSING 8 osc: oiecs is cis sieeceicie tues ee cee scusesnnes 73 76 100 106 80 85 100 123 
Furniture, Beds, Mattresses, Springs..............++5 82 81 100 99 86 86 100 108 
House Furnishings RES soles Cease Ae URES Meee Base ae ee 65 73 100 106 73 82 100 121 
Electrical Appliances. .........0.csccecsccsssccecces ris 71 100 104 94 77 100 118 
FAPETICS, ...5..056+ eae rs 90 be — : 104 i - 
Li d Shad Ae 
Hear Comins “rg ae ‘ 67 69 100 113 73 78 100 132 
China and Glassware........... ; 75 67 100 103 81 81 100 123 
MONE yg: fs sso iotew ag ose clalaierercisis ane eae Hae EDs eae 68 82 100 105 68 90 100 125 
BMD oo sie ad seesaw wdal ne wee esmae ne came aula = 56 69 100 124 74 87 100 144 
MM Soars sc cxas eceialslacs oials sabe ve aiaieic om oem ROTecma smersers 74 75 100 145 74 85 100 140 
RE Nas ora one sd Dan poens Hae NOTES a aies een oes 105 101 100 123 104 103 100 132 
"Silks ond Vales Ree eect eee rer er 119 119 100 100 123 126 100 107 
Woolen rene Goods. soo acc ccecccasecaucessenaed ene 89 90 100 157 87 100 100 179 
CONCOE TetGOS GOGOR recs cc ivewiccc ses ec ondeneneeae bess 116 104 100 126 125 114 100 139 
SHINON Ge rer oe ne Cn temas eae eos ee hone teeeaet 86 84 100 130 90 93 100 149 
ame Cache weneaes 83 78 100 97 93 86 100 115 
gegen _ a epee RANE one ce 66 94 100 89 71 98 100 98 
WN OGUIEEG ins ccs eccece ween kk So/dunsieeseenion chaslenenses 87 88 100 141 92 94 100 161 
EOye apt spartitior GOGUs . .o:osaos chs tee es tolncaieees 69 65 100 119 66 7 100 130 
BPO CCT ICE 93 88 100 107 96 94 100 112 
ee 109 = 82«d100S«8 36 0COsdSCS 
MMII te Ol. ona sty ee Aleta ata ee wate owe Ree 79 61 100 95 81 72 100 106 
BOOMS GHG StAtONGEY... 5. .ss'ecc ce sccaoaveceseccsas« be ba br B bo = io Ae 
A PORUIEWORI oc. cacictccaids ceemine aa sears 1 5 
All Saen’ — . ce ~— a ticnseasenaa mas cw eene es 94 91 100 110 97 97 100 113 
DGMRINOHO Soh ceo crciin dba tinie Gea ee meenies EPROM T 90 89 100 118 91 95 100 129 
GRIND) DODANE oicsck-els ss carciciaiee ed ede sieeeccadonss 84 83 100 115 87 90 100 128 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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Federal Reserve monthly index of physical 


volume of production, adjusted for seasonal 
variation, 1935-39 average = 100. Subgroups 
shown are expressed in terms of points in the 
total index. Latest figures shown are for 
February, 1942. 
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Bureau of Labor Statistics’ weekly indexes, 
1926 average = 100. Latest figures shown are 
for week ending March 21, 1942. 
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Wednesday figures. Commercial loans, which 
include industrial and agricultural loans, repre- 
sent prior to May 19, 1937, so-called ‘Other 
loans’’ as then reported. Latest figures shown 
are for March 11, 1942. 
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Wednesday figures. Latest figures shown are 
for March 11, 1942, 





Industrial activity increased further in February and the first half of March. 
Retail trade was sustained at high levels and commodity prices continued to advance. 


Production:—In February the Board’s seasonally adjusted index of industrial 
production rose from 171 to 173 per cent of the 1935-39 average. As in other recent 
months, activity in the durable goods manufacturing industries, where the majority 
of military products are made, continued to advance, while in industries making 
nondurable goods and at mines activity was maintained at about the levels reached 
last autumn. 


Steel production rose to 96 per cent of capacity in February and increased further 
to 98 per cent in the third week of March — which corresponded to an annual rate 
of nearly 87 million net tons. Lumber production also increased, following less than 
the usual seasonal decline during the previous two months. In the machinery and 
transportation equipment industries, now engaged mainly in armament production, 
activity continued to advance rapidly as plant utilization increased and capacity 
expanded. Conversion to armament production in the automobile industry, where 
output of civilian products was discontinued in early February, is apparently being 
effected much more rapidly than had been anticipated earlier. 

There were further increases in output at cotton textile mills and at chemical fac- 
tories, reflecting an increasing amount of work on military orders. At meat packing 
establishments activity was maintained near the high rate reached in January. Shoe 
production increased by less than the usual seasonal amount. Anthracite production 
rose sharply in February and bituminous coal production was maintained near the 
high rate of other recent months. Output of crude petroleum, which had been at 
record levels in December and January, declined somewhat in the latter part of 
February and in the first half of March, reflecting transportation difficulties. 


Construction:—Value of construction contract awards increased considerably in 
February, according to figures of the F. W. Dodge Corporation, owing mainly to 
a sharp rise in awards for public projects. Total awards in February were half again 
as large as last year, and public awards were about three times as large. 

In nonresidential building, awards for public projects increased materially, while 
those for private projects continued to decline. There was a slight rise in awards for 
public utility construction. 


In residential building, contracts for private work changed little from January, 
while those for publicly-financed projects increased sharply and amounted to about 
half of the total for the first time on record. For the past six months there has been 
a noticeable shift in privately-financed housing activity from building for owner- 
occupancy to building for sale or rent; in February, awards for the former consti- 
tuted only about one-fifth of the small-homes total. This shift is attributable mainly 
to the activity in defense areas and to legislation enacted last spring making possible 
the insurance of mortgages taken out by builders. 


Distribution:—Value of retail trade continued large in February. Sales at general 
merchandise stores and variety stores increased more than seasonally, while sales 
at department stores declined. In the first half of March department store sales 
increased by about the usual seasonal amount. 


Freight carloadings, which in January had been unusually large for this time of 
year, declined somewhat in February owing to smaller shipments of coal, grain, and 
miscellaneous freight. 


Commodity Prices:—Wholesale prices continued to advance from the middle of 
February to the middle of March, particularly those for finished consumer goods 
such as meats, fruits and vegetables, shoes, clothing, and household items. Tem- 
porary maximum price orders were issued covering wholesale prices of some of these 
products, including pork, canned fruits and vegetables, finished cotton and rayon 
fabrics, cotton rugs, and bedding equipment. These orders, according to statute, 
used as maximums the prices prevailing within five days prior to issuance. They 
are effective for only 60 days and may be replaced by regular schedules. 


Treasury Financing and Bank Credit:—In March income tax receipts by the 
Treasury for the first time reflected the higher schedule of rates. The effect of these 
receipts on the money market was largely offset by redemption of Treasury bills 
previously issued to mature during the tax collection period, by tax-anticipation 
notes turned in on payment of taxes, and by continued heavy Treasury expenditures. 
As a consequence a record volume of Treasury operations was effected with little 
influence on conditions in the market. Excess reserves of member banks showed 
no large change and on March 18 amounted to about $3.2 billion. 


United States Government obligations held by member banks in leading cities 
showed little change during the first three weeks of March following a sharp rise 
in February. Commercial loans increased further. 


United States Government Security Prices:—Prices of United States Government 
bonds advanced steadily from the middle of February to the middle of March. Long- 
term taxable bonds yielded 2.35 per cent, compared with an average of 2.39 per cent 
in February. Prices of short-term securities have held steady since the first of the 
year, with Treasury bills selling at around .20 per cent. 





